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*HQHUDOLQIRUPDWLRQDERXWWKHSURMHFW

)LJ6LGHYLHZRIWKHPDLQEULGJH1KDW7DQ
1KDW7DQ%ULGJHLVFXUUHQWO\WKHODUJHVWEULGJHLQ9LHWQDPHYHQWKRXJKLWGRHVQRWKDYHWKHORQJHVWVSDQVWKHORQJHVW
VSDQVRIPDUHWKRVHRIWKH&DQ7KREULGJHZKLFKZDVFRPSOHWHGLQ7KLVLVRQHRIWKHVHYHQEULGJHVRYHU
WKH5HG5LYHULQ+DQRL7KHPDLQVWUXFWXUHRIWKHEULGJHLVDVL[VSDQFDEOHVWD\HGEULGJHZLWKILYHS\ORQV)LJ
ZLWKDKHLJKWRIPIURPWKHEDVHRIWKHIRXQGDWLRQVKDSHGOLNHDQLQYHUWHGOHWWHU9

)LJ%ULGJHGXULQJFRQVWUXFWLRQ+DQRL
WK$SULO
)LJ$SSURDFKYLDGXFWVOHDGLQJWRWKHPDLQEULGJHZLWKDWRWDO
OHQJWKRIPRIDFRQWLQXRXVSUHVWUHVVHG

7KH EULGJH ZDV GHVLJQHG E\WKHFRQVRUWLXP RI &+2'$, 	 1,3321 67((/ -DSDQ DQG 7(', 9LHWQDP
7KHJHQHUDOFRQWUDFWRURIWKHEULGJHKRZHYHULVDFRQVRUWLXPRIWZR-DSDQHVHFRPSDQLHV,+,DQG6XPLWRPR0LWVXL
7KH ZKROH SURMHFW LVVXSHUYLVHG E\ WKH 3URMHFW 0DQDJHPHQW 8QLW 1R  308 RI WKH 9LHWQDP 0LQLVWU\
RI7UDQVSRUW
7KHFRQVWUXFWLRQRIWKHEULGJHVWDUWHGLQ7KHIDFLOLW\ZDVRSHQHGLQ-DQXDU\1KDW7DQ%ULGJHLVORFDWHG
ZLWKLQWKHQG&LW\5LQJ5RDGRI+DQRLDQGLWVSXUSRVHLVWRVKRUWHQWKHGULYHWLPHIURP1RLEDL,QWHUQDWLRQDO$LUSRUW
WRWKHFDSLWDO7KHWRWDOOHQJWKRIWKHEULGJHLVNLORPHWHUVWKHEULGJHFURVVLQJLVPORQJZKHUHDVWKHDSSURDFK
URDGVOHDGLQJWRWKHEULGJHRQERWKVLGHVDUHNPORQJLQWRWDO


3URMHFWGRFXPHQWDWLRQRI1KDW7DQEULGJH
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7KHPDLQEULGJHKDVDOHQJWKRIPDQGFRQVLVWVRIVL[VSDQVP[PP)LJ7KHZLGWK
RIWKHPDLQEULGJHLVPDQGLWFRQVLVWVRIIRXUODQHVRIFDUWUDIILFWZRODQHVIRUEXVHVWZRODQHVIRUPRWRUWUDIILF
DQGWZRSHGHVWULDQZDONZD\V
7KHPDLQEULGJHRIWKHFRPSRVLWHVWUXFWXUHFRQVLVWVRIVWHHOJLUGHUVDQGWKHGHFNPDGHIURPSUHFDVWFRQFUHWHVODEV
)LJ


)LJDWKHSUHIDEULFDWHGEULGJHGHFNMRLQHGZLWKWKHORZHUSDUW )LJESUHVWUHVVLQJRISUHIDEULFDWHGGHFNVODEV
)RXQGDWLRQDQGFRQVWUXFWLRQRIS\ORQV
)RUWKHILUVWWLPHLQ9LHWQDPWKHUHZDVXVHGDWHFKQRORJ\EDVHGRQ
ODUJHVWHHOSLOHV6WHHO3LSH6KHHW3LOH)RXQGDWLRQ6363)WKDWPDNH
D GHHSZHOO WR OD\ GHHS IRXQGDWLRQV IRU DOO WKHS\ORQVRI WKHPDLQ
EULGJH)LJ7KHIRXQGDWLRQRIWKLV W\SHZDVPDGHRIVWHHOSLOHV
KDYLQJ D GLDPHWHU RI P MRLQHG WRJHWKHU E\ PHDQV RI VSHFLDO
LQWHUORFNLQJ VHFWLRQV )LJ  7KH XSSHU SDUW RI SLOHV EHFRPHV
FRQFUHWHGWKXVIRUPLQJDVROLGVODEZLWKDKLJKORDGFDSDFLW\ZKLFK
LVOHVV VXVFHSWLEOH WR G\QDPLF ORDGV VXFK DV HDUWKTXDNHV )LJ 
7KHQ WKH H[FHVVLYH SLOHV SURWUXGLQJ IURPWKH IRXQGDWLRQ VODE
EHFRPHFXWDQGUHXVHG)LJ7RHQVXUHWKHWLJKWQHVVDKLJKTXDOLW\
FHPHQWPRUWDULVSXPSHGLQWRWKHVSDFHVEHWZHHQWKHSLSHV
7KHS\ORQVDUHPDUNHGIURP3WR3DQGDUHVXSSRUWHGRQWKH
ZHOOVRIVWHHOSLOHVFRQVLVWLQJRIWKUHHJURXSV
 *URXS,±VWHHOH[WHUQDOSLOHVVWHHO6.<RIWKHI\ 
03DIX 03DDFFRUGLQJWRWKH-DSDQHVHVWDQGDUG-,6
 *URXS,,±VWHHOSLOHVVWHHO6.<ZLWKI\ 03DIX
 DFFRUGLQJWRWKH-DSDQHVHVWDQGDUG-,6
 *URXS,,,െLQWHUQDOVWHHOSLOHVVWHHO6..ZLWKI\ 
03DIX 03DDFFRUGLQJWRWKH-DSDQHVHVWDQGDUG-,6



'HWDLOHGGHVLJQUHSRUWRIWKHPDLQFDEOHVWD\HGEULGJHRIWKH1KDW7DQEULGJHFRQVWUXFWLRQSURMHFW±ILQDOUHSRUW&RQVRUWLXPRI&KRGDL&R/WG
$QG1LSSRQ(QJLQHHULQJ&RQVXOWDQWV&R/WGLQDVVRFLDWLRQZLWK7UDQVSRUW(QJLQHHULQJ'HVLJQ,QFRUSRUDWHG1RYHPEHU
+LӋSKӝL7ѭYҩQ[k\GӵQJ9LӋW1DP9(&$6³7KLӃWNӃFҫX1KұW7kQ´+ӝLQJKӏӭQJGөQJNKRDKӑFF{QJQJKӋJLDRWK{QJYұQWҧL+j1ӝL

*U]HJRU]ĝZLW³3UHGLFWLQJIDLOXUHSURFHVVHVIRUEULGJH±W\SHVWUXFWXUHVPDGHRISUHVWUHVVHGFRQFUHWHEHDPVXVLQJWKHDFRXVWLFHPLVVLRQ

)LJ6WUXFWXUHRIVWHHOSLOHV
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7DEOH1XPEHURISLOHVIRULQGLYLGXDOIRXQGDWLRQV
)RXQGDWLRQ 3 3 3 3 3
4XDQWLW\RISLOHV     

7KHIRXQGDWLRQXQGHUWKHYLDGXFWS\ORQVZDVFRQVWUXFWHGE\WUDGLWLRQDOPHWKRGVXVLQJFRQFUHWHERUHGSLOHV
ZLWKDGLDPHWHURIP)LJ

)LJ&RQQHFWLRQEHWZHHQVWHHOSLOHV )LJ6WHHOSLOHVDQGWKHIRXQGDWLRQVODEFRQQHFWHGE\
PHDQVRIVWHHOVSLNHVXSWRFPORQJ



)LJ6FKHPDWLFOD\RXWRISLOHVIRUWKHIRXQGDWLRQRIS\ORQV )LJ6FKHPDWLFOD\RXWRIVWHHOVSLNHVDQGLQWHUQDOIRUFHV
WKH\DUHVXEMHFWHGWR
6WUXFWXUHRIWKHPDLQEULGJHS\ORQ
7KHPDLQEULGJHFRQVLVWVRIILYHS\ORQVVKDSHGOLNHDQLQYHUWHGOHWWHU97KHODUJHVWKDVDKHLJKWRIPHWHUV
IURPWKHWRSRIWKHIRXQGDWLRQVODEDQGPHWHUVIURPWKHEULGJHGHFN
7KHFURVVVHFWLRQRIWKHPDLQS\ORQVFKDQJHVIURPDUHJXODUKH[DJRQDWWKHEDVHWRDKHSWDJRQDWWKHOHYHORIVWHHO
JLUGHUV)LJ7KHLQQHUVHFWLRQRIWKHS\ORQVSURYLGHVVSDFHIRULQVWDOODWLRQZRUNVDQGIRUYDULRXVGHYLFHVWRSHUPLW
WKHQRUPDORSHUDWLRQRIWKHEULGJH)LJ7KHFRQFUHWHIRUWKHFRQVWUXFWLRQRIWKHS\ORQVKDVWKHIFN 03DDQG
WKHHODVWLFLW\PRGXOXV(F *3D
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
)LJ$W\SLFDOFURVVVHFWLRQRIWKHDSSURDFKYLDGXFWOHDGLQJWRWKHPDLQEULGJH


)LJDVFKHPHDQGGLPHQVLRQVRIWKHS\ORQVRIWKHPDLQEULGJHERQHRIWKHILYHS\ORQVZLWKWKHFDEOHVRIWKH+'3(FRDWLQJZLWKVSHFLDO
JURRYHVDJDLQVWYLEUDWLRQVFDXVHGE\WKHLPSDFWRIUDLQGURSVGXULQJKHDY\UDLQIDOO

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
)LJDPRYDEOHVFDIIROGLQJIRUILOOLQJS\ORQVZLWKFRQFUHWHEWKHS\ORQVRIWKHPDLQEULGJHGXULQJFRQVWUXFWLRQ
6WUXFWXUHRIVWHHOJLUGHUV
7KHEULGJHJLUGHUVZHUHPDGHIURPWKH6060<DQG60VWHHODFFRUGLQJWRWKH-DSDQHVHVWDQGDUG-,6
*WKHJLUGHUVFRQVLVWRIWKHPDLQ,EHDPJLUGHUVZLWKDOHQJWKRIPVHJPHQWDQGDKHLJKWRIPODWHUDO
EHDPVDQGUHLQIRUFLQJULEV)LJ7KHJLUGHUVZHUHPDQXIDFWXUHGLQ-DSDQDQGVKLSSHGWRWKHFRQVWUXFWLRQVLWH
LQ9LHWQDPE\ZDWHU


)LJ%ULGJHGHFNFRQVWUXFWLRQDWKHPDLQVWHHOJLUGHUWREHLQVWDOOHGEDERWWRPYLHZRIWKHPDLQDQGODWHUDOJLUGHUV¶VWUXFWXUH
FLQVWDOODWLRQRIWKHILUVWJLUGHUVRQIORDWLQJSODWIRUPVGDW\SLFDOFURVVVHFWLRQRIWKHEULGJHGHFN
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
)LJ7KHORZHUFDEOHIDVWHQLQJ
7KH ORZHUFDEOH IDVWHQLQJVDUH ILOOHGZLWKD VSHFLDO OLTXLGPDVVRI V\QWKHWLF UXEEHU 7&/ IRUGDPSLQJ WKHFDEOH
YLEUDWLRQV)LJ

)LJ=RQHRIFDEOHDQFKRUDJHEHIRUHDQGDIWHUILOOLQJZLWKVSHFLDOV\QWKHWLFOLTXLGPDVVHVRIUXEEHU
7&/IRUGDPSLQJWKHFDEOHYLEUDWLRQV

)LJ:KDUIVDSDUWZKDUIVZDVEXLOWRYHUDIXQFWLRQLQJURDGZD\EWKHODVWVHJPHQWLQWKHPLGGOHRIWKHPDLQVSDQLVZDLWLQJIRUILQDO
DVVHPEO\
0RVWRIWKHVWHHOHOHPHQWV¶FRQQHFWLRQVZHUHPDGHXVLQJEROWVZLWKKLJKVWUHQJWKSDUDPHWHUV7KHVHEROWVKDYH
VSHFLDOO\GHVLJQHGWLSVWRGHWDFKWKHPVHOYHVZKHQUHDFKLQJWKHSUHGHWHUPLQHGWKHGHVLJQHGSUHVVXUH7KHSUHFDVW
EULGJHVODEVDUHPDGHIURPSUHVWUHVVHGUHLQIRUFHGFRQFUHWHZLWKDWKLFNQHVVRIPPRIIFN 03D$WRWDORI
RIVXFKVODEVZHUHPDGH LQVLWXDQGLQVWDOOHGRQ WKHEULGJH7KHQ WKHFRQQHFWLRQVEHWZHHQ WKHVODEVZHUHIXUWKHU


*U]HJRU]ĝZLW³3UHGLFWLQJIDLOXUHSURFHVVHVIRUEULGJH±W\SHVWUXFWXUHVPDGHRISUHVWUHVVHGFRQFUHWHEHDPVXVLQJWKHDFRXVWLFHPLVVLRQPHWKRG´
:\GDZQLFWZR3ROLWHFKQLNLĝZLĊWRNU]\VNLHM.LHOFHSS
*RV]F]\ĔVND%DUEDUDĝZLW*U]HJRU]7UąPSF]\ĔVNL:LHVODZ.UDPSLNRZVND$OHNVDQGUD³$SSOLFDWLRQRIWKHDFRXVWLFHPLVVLRQ$(PHWKRG
WREULGJH WHVWLQJDQGGLDJQRVWLFVFRPSDULVRQRISURFHGXUHV´ ,(((3URFHHGLQJ3URJQRVWLFVDQG6\VWHP+HDOWK0DQDJHPHQW 3+0%HMLJLQJ
SS
3LRWU2ODV]HN*U]HJRU]ĝZLW-RVH&DVDV³3URRIORDGWHVWLQJVXSSRUWHGE\DFRXVWLFHPLVVLRQ$QH[DPSOHRIDSSOLFDWLRQ´%ULGJH0DLQWHQDQFH
6DIHW\0DQDJHPHQWDQG/LIH&\FOH2SWLPL]DWLRQ3URFHHGLQJVRIWKH)LIWK,QWHUQDWLRQDO,$%0$6&RQIHUHQFH3KLODGHOSKLD86$-XO\
SS
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UHLQIRUFHGDQGSRXUHGRYHUZLWKIUHVKFRQFUHWH6ODEVDUHFRQQHFWHGZLWKWKHJLUGHUVE\PHDQVRIVWHHOVSLNHVPDGH
IURPWKH60VWHHOLQDFFRUGDQFHZLWKWKH-DSDQHVHVWDQGDUG-,6*
&DEOHV
1KDW7DQEULGJHKDVWZRSODQHVRIFDEOHVWD\VZKLOHWKHVXVSHQVLRQV\VWHPRIWKHEULGJHKDVGLIIHUHQWGLDPHWHUV
DQGEHORQJVWRWKH13:6JURXSKDYLQJDFRDWLQJRI+'3(ZLWKVSHFLDOO\GHVLJQHGJURRYHVDJDLQVWWKHLPSDFWRIUDLQ
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